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Thursday, September 14, 1816, gan syndicate, on private terms;

There is always a point at whic
people stop thinking about the stock
market and abanden themselves to
the feeling of it. The sense of val-
ues is then utterly lost, and specu-
lation proceeds in a headlong man-
wer to its climax. That is pure
folly and deserves its fate. But ©OMP
here is a situation in which people
act by feeling, not because they pre-
for that mode of conduct, but be- L
cause thinking fails, The sense of foreign holdinge.
values is gone. It was not volun-

turned over to the United States
Steel Corporation at cost and dis-
tributed by it to the common share-
holders as a 10 per cent dividend
cut of war profits. Whether any of
this be true or not, it is a fairly

thing was done to remove from the

A new method of taxation has

tarily abandoned. It was swamped. been discovered in Austria-Hungary, | Pesetas, checks......

.

“From now on," says a house that| b, ¢ rajlroad freight rates will be
still obeys the conservative instinet, | oo 1 46 increase the government's
“there will be more profit made from | o oc The increase proposed is
the study of facts than from putting | o5 por cent. It would affect both
in every rumor. DBut the roads owned by the state and
what can one do with the facts?)p o privately operated, the only
Rumeors seem cheap and lm\'dry be-| yifference being that in one case the
side the facts. Fancy the price of money would flow directly into the
Bethlehem Steel being affected by puhli;‘. treasury, whereas in the case

confidence

. o ' T dack is = . s
rumors of a deal! The stock is| o 4, private roads it would have
™ s 8 swhere between 320 \
carning somewhere between 3200 4 o 4oved away from them. No

and $300 a share, possibly more. ;. g0t tax perhaps could be levied
Until the war it had never received more fairly. Every one consumes
a dividend. !'N’-}Iiﬂl n‘p.cnt TUMOTS | 4o nenortation, more or less accord-
only by force of habit, without hear-| ing to his means.

ing them really. The facts are too el el
distracting. Rumors are like the
tinkling of hrass. They are not in
the least needed to account for a
sensational rise in the priee of this
or that corporation, which, having
paid off all money borrowed, having | Exchange was elightly easier. Mozt of
as much of its funded | the loans were placed at 2% per cent,

I

Money and Credit

Money on call at the New York Stock

redecmed

}

{
|

| French exchange,

this report was ornamented by the |

h | suggestion that the stock would be =

etent deduction that before this g
rise began in Steel common some- | L

market the overhanging weight of | 30

recent arrivals and is having difficulty
in taking care of the metal.
The Sub-Treasury transferred $150,-

000 to New Orleans yesterday for the
account of local banks

The Dollar in Foreign Exchange
Further improvement was noted in
Cable franes sold

up to 5.84%. The rest of the market

was practically unchanged.

Week
Yesterday. sgo.
Sterling, demand...... 47533 4754
ing, sixty days.... 4712 4713
168 errnn 476V 4764
days.. 469, 460
....... 585 4 5882
- 5.84%, 5.87%
cheeks. . .... 407, 40%g
, eables. . A0 407,
, cheeks... 689 2 ﬁg'l.;
cables... 69% 697y
" 6,45
6,44
5,30
i 5.2004
Austrian kronen, ¢ 12.00 12.10
Stockholm, kr., checks.28.70 28,10
(Copenhagen, kr., ch'ks 2850 27.90
20.15 20.15
Rubles, checks....... 31715 3290

Helow is given the current exchange
velue of foreign money in dollars and

| conts, together with the intrinsie gold

debt as it could lay hands upon, and  compared with 3 per cent the day pre- |

having availed itself of discounts for | ceding. .
cash on all purchases of material, | “Renewed firmness marks trading in
etill finds itself in possession of §20  'ime money. As the result of a rows
€10 a share profit on the common | "% demand for industrisl money, the
o “,: l.” I rate for over the year enmmitments
gtock. This has happened to cor-| oo rked up to 4% per cent,
porations that had resigned them- st which transactions are heing made
selves to poverty. It has happened | sixed money no quotahle
to directors to whom the thought of | change, the rates heing 3@3% per cent
dividends on the rreferred stock was | for sixty days, 3%@d's per cent for
a nightmare, and the idea of divi-| ninety dars, 813 3% per cent for four
dends at any rate on the common | months, 3% for five and six months.
would have seemed wild and chimeri-|  commercial Paper.—A firmer feeling
cal. They have spent profits in| prevails in commercial paper circles
every nther way they could, ever on | Jnstitutions are inclined to hold off for
new property as fast as it could be | higher rates, Transnctions, however,

built, and there has been yet an in- | are boing made st the former rates of
1574 per cent for prime regular ma-

eredible remainder. Tt very ©2e

2 =l VAT
strange. Now, Trom the other side | turities.
the difficulty is to determine what a |

shows

15

Official rates of discount at each of

ctock iz worth to which something | the twelve Federal districts are as
like this has happened., You ecan't? | follows:
It may continue to happen for six Maturity in '1i15|"__d
months, a year, two years, or it may 100, 304, '60d. 90,
: ! : Roston veens 3 s 4 4
stop in sixty days. What will hap- | vov vork....... 8 4 4 A
pen after the war n--iu-iil\‘ knows, In Philadelphia. .oooee 34 4 4 4
the mean time, the value of money "!"""-"’i‘l!-- ------ . ::‘?. : 1"2 :l/i
3 T Richmond...eeeses *
s fal - o 2at b crve
is falling so fast ”_r“l' ?(‘II‘U! the Atlanta. .. cieasans 9 4 4 4
converse of the rise in prices) th.nt Chicisn... cinio A & & W4
while the directors hold the profits | St Louis.......... 3 4 4 4
in their hands, debating what dispo- capolis....... :” :“ :I) :: 2
sition to make of them, they shrink. .-!:;ﬁ MISY e eqhds 4 & 4 2 4 4 4'2
When prices are rising, money is the g., Francisco.. ... B8 OV 4 4%

waorst thing to have. The sooner

vou exchange it for something else Bank Exchanges.—The day's clear-

ings at New York and other cities:

the better. But that is argument SIS e S

aside. . The point is that the facts . \'ﬂrk,.....$551.32‘.4.209' 529.095‘359

on which people buy and sell stockS  pajimere ..... 8303213 637,579

are so unrelated to experience that Boston ....... 31,880,795 3,707,350

valiues cannot be rationally con-| Chicago ....... 100,949,817 6.122.8i5

strued. You r-a:m«-t_ say what any- 11‘-‘}'3 :';:2;1::2:? ?;;1g3;

thing is worth. That being true, X ;

and eredit being cheap and very Sub-Treasury. — New York banks

abundant, there is imminent danger gained from the Sub-Treasury $12.

of a speculation on the Stock Ex-| 051,000,

change so wild and delirious as in ———

iteelf to beeome forever unique. It 5“""-_ “&-r_.'i in I_r-r:rinn. 2215 pence.
Rars in New York, 081§ ¢enta, Mexican

is to he hoped that this will not hap-
pen, but there are already symptoms,
and unless the bankers ¢an increase
the volume of their selling the mar-
ket may get out of hand unexpect-
euly.

dollars, 52% M 554 cents.

Bank of England.
ment shows s decrease in gold coin amd
bullion holdings of £8406,800. Propor-
tion of reserve to liabilities
23.50 per cent, against 20,86 last week.
Other changes reported for the present
week follow:

The weekly state-

in now

A rise of more than £100 a share
in the price of General Motors in

two davs, on transactions of 600 ‘I-mi P vesesnas Dee, £645,850
F ; Fotal reserve........... Dee. 503,000
shares, is evidence that the stock I8 s ioe reserved......... Dec.  468.000
concentrated in =o few hands as to Notes in circulation.... Dec. 143,000
be practically cornered, which is a | Public deposits . Ine. 6,928,000
Nther deposita. Dec. 8,710,000

condition that might forbid its re-
The fluctuations are
A stock
share

Other securities. ... ... Dee. 1,279,000
The detailed statement compares us
follows with the same week a year ago:

1016

maining listed.
without intrinsic meaning.
eannot be worth $100 per

more on Thursday than on Tues-| Gold ...........£54,796.043 £63.737.837
day except for purposes of ex-| Recerve ........ 37,124,000 50,672,492
ploitation. It is easy to guess why ;;"“"; *‘1"'\1)‘ 35.39?‘,0?9 50,2:‘34;3;:5
the price of (5("1’1(1':![ Motors is be- I.L'm,_:“';""“I'_'_""‘. 34;033"303 315‘3554;
ing marked up in this way. It is 10 | pyblic deposits.. 59,148,000 121,574,686
establish a basie of valuation for the Other deposits.. 86,378,000 90,168,083
new shares to be exchanged for Gov. securities.. 42,187,000 34,918,357

these, in the proportion «f perhaps Other securities, 94,461,000 144,954,906

ten to one; and the reason for in-
ereasing the shares tenfold is to re-
duce the selling price per share, &0

Bank of France.—The Bank, in
weekly statement to.day, reports the

following changes for the week:

that people can afford to speculate R 4f2r6!“
L = i I wold holiings guneem KNG 70,000

in it on margin with brokers, Stiver holdings. .. Inc. 781.000
< m NG Notes in circulation.... Ine. 3.797.000

There is reason to believe that the | General deposits. ...... l.-:r 24.144.000
campaign now heing conducted on | Nilly diseounted........ Dee. 6,513,000
the bull side of United States Steel | Treasury deposits...... Ine. 35,061,000

| Advances ......... Ilec. 1,600,000

common was very skilfully planned.
On a perpendicular rise of more than
20 points there has heen no evidence
of foreign liquidation, and yet there
had been @ very large amount of
Stee] common in Great Britain, none
of which turned up in the collateral
pawned here to secure the last £250,
000,000 British loan. Prior to that
transaction it was rumored in Wall
Street that 500,000 shares of Steel
common had been taken over

Gold Movements. A consignment of
| at Philadelphin for the sceount of J
. Morgan & Co,, making $75,000,000
that has gone there sines the current
movement began and $204,000000 that
has been received in this country alto
gether since enrly May, Thu= far this
week $25,000,000 in the metal has come
from Canada. It is presumed that the
latest shipment of $10,000,000 was sent
to Philadelphia because the locul Assny

HOLLAND

£10,000,000 in gold from Canada arrived !

parity an ealeulated by the United
States Mint:

(CCurrent

exchange Intrinsie

value value.

Pounds, sterling......$4.753; $4.865;

Franes ...... veaeeess 017 0.19.3

uilders ...cveeves.. 04033 040 2

| e enmesvan ey Tl vS 023.8

R S o s 0.31.75 0.32.85

Lire IS Ty | - ) 0.19.3

( rowns (Denmark)... 0.28.50 0.26.8

The ahove rates express the cost of
cign money in terms of the Ameri-
You buy an English pound

i

dollar.

L&
sterling for $4.70%; the intrinsic par-
ity is $4.§0% per pound. Thus, you

say either that pounds are at a dis-
count or that dollars are at & premium,
which is owing to the fict that in Eng-
Innd the demand for doliara with

which to settls necounta in this ecoun-

try is greuter than the demard in this
country for pounds with which to
rottle accounts in En

—_—— -

I_N -
ANERICAN OIL

Large Dutch Interests in
California and Oklahoma,
Also in Venezuela.

Amsterdam, Sept. 1.

Several annual reports which ap-
pearcd Iately ghow how extenzive the
the petroleum pro-
Hemisphere
Petr

Petroleum

Puteh interests
duetion the
The part
Ronink!
Mantschappij) plays
important than gen

']

of Western

Royal

are, the Bum

Company ke

in

js far maore

After reporting to the share-

Known.

halders about econditions in Nether-
1and's India, New Zealand, Egypt, Rus-
tin and Rumania, the directors de-

vote quite a number of pages to Cali-

fornia, Ok Mexica and Veneze
uela. The ! Fields Ltd,
is being liguidated and all the proper-
ty has been taken over by the Shell

af Californin.

thoma,

lifornia ©

Company
The latter company s now extend-

Ing its transport service in order to
bring producer and consumer into
closer relations. It is increasing its

oil lands, having tuken options for 280

aeres during the pust year. New bore
inga will be undertaken at once, es-
peeinlly since the new oil refinery in
Francisco will be ready for use
It will have a eapac-
or

San
in & rhort time,
ity of twenty
more, and is connected with reservoirs
aof 1,815,000 The
Boxana Petroleum Company of Okla-
ubsidinry of the Koninklijke,

thousand barrels

barrcls eapacity.

ndertaken some very profitable
borings, which yield oil of good qual-
tv, The company decided to erect &
new  refine Not the
Mexico, Com-
pany La Corona, alse s subsidiary, i
The
entire production, however, was only
ahout H04,000 barrels, against 1,940,000
in 1914, This reduction is explained
by the continned political troubles in
The report says that the di-
the company hnas sus-
tained is negligible.

Referring to Venezuela the report
“We are entirely
thut Venezueln offers a great field for
and
The
com-

withstanding

the Dutch

Iy
troubles in

bringing down four new wells.

Mexico.
rect damnage

confident

stntes:
us, beeatise all our explorations
horings point to this conelusion,
has

to go elowly, because we
certain machines and
materinls which we need. We have
taken an option on & majority of the
shares of the Veneruclan 0il Conces-
sion 1td." The company has decided
to make Curacao its central shipping
point,

Europeun war, however,
pelled us

eannot obtain

The cantrolling interest in the
Union des Petroles d'Oklahoma is un-
doubtedly in Duteh hands; at any rate

devote u

here
gpace to the annual re-

the finanical editors
great deal of
port. It says that during the quiet
period of last year the technical ap-
paratius of the company had been

much improved. Towards the end of

| the year the demand for the products

of the esmpany hecame much greater,

and it was decided to continue the
erection of eertain new plants, which
had been temporarily interrupted.
The reservoir ecnpacity has  been
much enlarged The gross profits
of the comp were S1LAG6304,  As

usuinl in Dutech companies, the cost for
new borings and machinery was writ-
ten off immediately, and the net profit
is declared to he 3,878,946 franes. The

preferred shares receiva 10.60 per cent | Tuesday, Sept. 6.. 6,484,416

fram foreiga bolders by a Mar-' Ofica has besn literally swamped by and the common shares § par cenk

this territory |

GERMANY ADDS
T0 GOLD STO

Now Totals 2,470,008,000
Marks — Teutons Hold
Greek Bonds.

ot

By ERNST KAHN.
[By Cable via Copenhagen The Tribuna.]
Berlin, September 14,
The gold stock of the Reichsbank
is still slowly mounting from week
to week, though exports of the metal
continue. The imperial institution
now holds in its vaults 2,470,000.000
! marks of gold, which compares with
1,253,000,000 before the war. Jus'
| now the German trade balance ap-
| pears to be changing, with imports
sharply reduced and exports rather

s

maintained.

Greek affairs are being watched
closely, Greek loans in German
hands total 80,000,000 drachmas
(%15,000,000), interest payments on
which are likely to cease in the event
| that Greece joins the enemy alliance
Greek deposits in Berlin are insig-
nificant.

An agreement has been recently
entered into with Switzerland which
grants the Swiss further imports of
German coal and iron and a free
thoroughfare through Germany from
neutral countries, It also provides
for the exchange of German manu-
factured articles for Swiss cheese,
chocolate and mmilk.

A substitute has been found for
fuel oil, imports of which have been
shut off now from Rumania as well
as the United States, Hy a new in-
vention whose practical use has been
transferred to two great concerns,
oil is now extracted from brown coal
and slate. The government during
the period of the war has the right
to grant the use of new patents to

any firm it may designate.

Legislation iz unider consideration
which, would obligate
(jerman corporations and firms to
employ a certain percentage of in-
valid workmen who have become per-
manently crippled in the service of
the empire.

SEVEN-CENT BREAK
IN PRICE OF WHEAT

A Suspicion That It Was Due to
Very Uneconomic Causes.

if i‘n.'u‘l.'f-d,

Chieago, Sept, 14.—The 1 of
T had & T rkably 1 v S08-
sion after luncheon to.-day. Tha pit
was flooded with selling orders and

prices dropped with sensational rupid-

ity, the demoralization exeecding any-

thing seen for many FOOTS, barring the
:1] cents bresk that occurred on Au-
gust 28 In this instance there was n

;n‘?["'l’--f-""-'il-' drop of exactly 7 cents
on December contraets, the most active
while September lost
cents, and May 6% cents,
According to
followers this remarkable fall was al-

62

delivers,

most wholly the result of so-called
“strong arm"” work on the part of
eome of the lending trade houses in
the Wost, who wou ke to see a mueh

lower price level established in order
that they might il their elevutors and
warehouses At any
two remarkable rumors were cir-
culated and after it was all over no one
could econfirm
either one of them. This latter fact
doubtless necoanted for & 2 cent rally

on a safer hasis.
rate,
found who

could be

just before the clos=e,

For one thir was claimed that
Sweden was about to join in the great
to know which

o ik
B )

war., No one geemed
side she would join, but this made no
difference to the sellers. It was argued
that peace come i
Sweden j v Entente Allies, but
the reverse would be true if she joined
the Central Powers, and that was the
gossip in some quarters.

The second story was that a West-
ern cash house had bought
cargoes of Argentine wheat, elaiming
that it could be delivered at Galveston
then our own hard
Needless to say, many

ROONET

severnl

lower prices
1ter whent.
traders of long experience were
tremely incredulons, They argued that
the remarkably high eost of transpor-

tation, added to the original eost of

(3 &

the grain, would make the wheat mors
expensive at our Gulf ports than grain
brought down from our winter wheunt
belt. it argued that
even if & few eargoes were bought the
total would be “only a drop in the
bucket,” as & few hundred thousand
bushels more or less would make little
or no difference in view of the great
shortage in this year's erop, There
woere some, however, whe were w,ll_n_-_-

Morsover, was

to admit that some of the hig Western
houses might consider it o good invest
y sacrifiee a little money on such
ir trusting to tho senti-
mental effeet of deal to bring
ubout the drop in values which they
so nrdently desire, The uction of the
market after these rumors were cir-
culated seemed to indieate that they

Y

1saction,

the

were not far wrong in their surmises, |
——

Daily Imports and Exports.

Daily imports and cxports of general
merchundise st the Fort of New York

were:
Imports. Exporta,

Tharsday, Sept. 14%2,370,652 $2,452,801
Wednes'y, Sept. 12 2,737,218 3,640,468
Tunsday, Sept. 12, 2.210,357  7.605,169
Monday, Sept. 11, 2,737,190 10,671,095
Suturdny, Sept, 0. 1,767,378 6,171,724
| Friday, Sept. 5... 3,378,255 11,599,649 |
| Thursday, Sept. 7. 4.487,701 13,099,520
Wednes'y, Sept. 6 7,406,839 17.257,134
18,251,358

Monday, Sept 4...Holiday.

RE'wm Be in

some astute market

E TO GET NEW

'FRANC
| $15,000,000 LOAN

Credits Previously Arranged.

Bonbright & Co, in conjunction
with the Bankers Trust Company, are
nerotiating for = new commercial

credit to France. It was understood
yesterday that the loan will take a
form similar to that of the two $15.-
000,000 eredits already negotiated by
the same group of bankers—a eredit
| agalnst which drafts may be drawn In
dollars hy French banks, and accepted
and discounted by American benks, at
¢h will probably approach 6'2
Provislon will be made for

& rate whi
per cent.
eovernl instalments and for renewals,
at ths duration of the eredit will

'l
th

50

be ane year.

As the proceeds of the drafts are|

used for the purchase of American
products exported to France, they will
be available for rediscount at the
Federal Reserve banks.
credits had the sanction and guaran-
tee of the French Republic, through
deposit of its one year gold notes,
payable in New York. Similar secur-
ity is expected regarding the present
The French Minister of Finance
have already ap-

loan
is understood to
proved the nerotintions

Complotion of this loan will bring
the total horrowings of France in this
eountry, exclusive of its share of the
Anglo-French loan,
the beginn‘ng of the war up to 8p-
proximately £275,000,000. Of this sum
210,000,000 has been in the form of
commercial or acceptance eredits. The
bortowings of all foreign nations in
the Unpited States will ba incrensed to
| &1,660,000,000,

NEW CANADIAN
LOAN EXPECTED

E500. 000,000

Talk of $50,000,000 Issue
Which May Be Sold Here
Early in 1917.

Another Dominion of Canada loan is
expocted to be floated in this market
early next year. The amount may be
€50,000,000, “The Monetary Times,” of
Connda, authority for this atate-
ment, It says in o epecial loan edition

18

just issued:

From April 1, 121, to March 81, 1017,

the Dominion government will raise by
way of lonns from $200,0600,000 to §215.-
00,000, The loan negotiated in New York

0,000, Tak-

t aceounted for &7

¢ maximum possible requirements of
to

seal year $150,000.(

bhe raieed
W,

s s stili

n by the Federal gove
nnection with the $75,000,000
York loan that no further offering

4 ba made in the United States dur-

nt calendar year

gir Thomas White has made an
nent by which he ean draw upon
eredit of §150,000,000 estab.
rument, the Do.

an authorized
lished by the imperial go

minion government will endeavor to util-
his credit as little as possible, if at all.

As we have voluntarily eclosed the United
States money markets agalnst our Federal
loans for the remainder of the year 1918,
and as we are unliiely to draw upon the
credit which the imperinl authorities have
provided, thers will e left to be raised by
way of lonns, in Canada during 1018 and

in the U | States during the first quar-
ter of 1917, the sum of $150,000,000,

As the present loan s for $100,000,000,
this lonves a sum of $50,000,000 still to be
raissd in order to make up the total loan
requirementa for the current flscal year.
This loan will probahly be raised in New
York about March next,

Sinee Hritish money markets were
eliwesd to Canada and other ecountries for
all exeept war wsiues, the Uinited HStates
hias beon acting as Canada’s banker in
chief. During the two years of war bor-
rowings in that market have totalled

These loans have been divided as
follows:

Loans by United States to Canada.
Aug.1,'14,

ta
Aug. 1,18,
DOMINION o0 e eassesssosss$120,000,000
Provineinl eeeeeesesssassss 55:327,000
Munieipal coeesssanssssss 60,118,000
Corporation seevecsscsssss 66,352,000
b R N T T T $301,797,000

MERCHANTS' NATIONAL
IN ANOTHER DENIAL

Edward Holbrook Says He Never

Heard of Becoming President.

Despite provious deniasls by diree-
tors of the Merchants' National Bank
they were in sympathy with a
movement favoring change of control,
those rumors persist. A report print-
ed yesterday that control had already
pnssed to new interesta and that
Fdward Holbrook, a director and
siderit of the Gorham: Manufacturing
would be made president of

that

pre

company,

the bunk, Lrought forth the following
tatpment from the cazhier. Joseph
Byrne:

The attention of Edward Holbrook, pres-
fdent of the Gorham Manufacturing Coms
pany, was called to public rumers in eir-
culation to the effect that the interesta
who are secking to acquire eonteol of the
Merchants’ National Hank propose to elect
him president if they suceewd in their en-
terpriae

Mr. Holbrook aaid with emphasis that
the statement referred to was made withe
out his knowledge or authority, that he
bas po part or bt in the «fforts that are
said to he progress to acquire control of
the hank and no sympathy with them, snd
that the present management commands
al and

Ufficers of the
were asked toaday wheth
publicly rumored, that the

" National Bank
or it s true, as
interests that

"

have acquired or are likely to mequire ap-
proaching 60 per cent of the stock, They
replied that such rumors are not in e«
cordance with the fact

i’

Form of Acceptance -'

The former |

since |

are trying to get the control of the I-.lh'kl
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EXPECTED SOON
Stocks or B

‘Bankers Favor Departure
" from Piecemeal Methods j
of the Past.

|
|

onds

May be purchased through
us, in any amount, eithep

_ |
e |
|
The government of the Argentine .
Republic must soon consider the re-! Ouhllght {or ca‘h
this |

financing of its obligationa in
market, created since the outbreak of |
the European War., Maturities which!
must be cared for in the next four|
years amount to about $65,000,000. The
firet maturity which will have to he!
| met totals £5.000,000 and falls due De-
cember 1 next. |

With the big increase in trade be-|
tween Argentina and this country,
| New York bankers who have been in-
terested in the flotation of that gov-
ernment’'s issucs in this market favor )|
a radieal departure from the plece.
| meal methods that have been pursued
up to the present. It has been the
custom of the republic to borrow
| wherever it might, with ne uniform
poliey of obtaining funds for its needs.
|  While no definite negotiations are!
| yet under way, bankera predicted yes-
torday that the next Argentine loan |
offered here would be sufficient in si'.:e-ll
to provide for all maturities during |

i o e vt S

On Conservative Margiy
or under the

Partial Payment Plag

We will send upon request
Booklet X-2, “The Partia|
Payment Plan.”

SHELDT MORGAN

42 Broadway, New York

Members New York Stock Exchange

that the loan will ba between $75,000,-
000 and $100,000,000, the amount de-
| pending more or less on the condi-
| tion of the investment market at the
time.

Argentina is comparatively s new-
| comer in this market as a borrower.
Until the war shut off European capi-
tel, her finaneing was done in London.
On May 15, 1015, half of an issue of
$50,000,000 of five-year notes was
placed through the National City
Bank, the remainder being taken in
London, but not with the same degree
of success.

That was followed a few months
later by an issue of $18,500,000 one-
year notes, which was taken by &'
| =yndicate headed by N. W, Halsey &
Co, Later the Guaranty Trust Com-
pany purchased an igsue of $15,000,000
Somewhat to the surprize of

Metropolitan
Petroleum

An important factor in the Mep
ican field with a solid founds
tion and a promising future

Cireular on Request

CAMERON BLAIKIE

38 Broad St., New York
"Phones 5537 & 2439 Broad

in notes,
investment houses, Argentine securi-
ties have met with a ready sale in
this country. This eondition has made
| the New York bankers hopeful that the

UNITED DRUG (0.
next finaneing plan will be more com-
prehensive than any heretofore at-|

bt | Bought—>Sold—Quoted

The United States sold to Argentina
last year one-fourth of the country's|
total imports and bought 16 per cent |
of ita exported products. Exports |
from thizs country mare than deubled, in
reaching a total of $86,000,000, Im- 43 EXCHANGE PLACE NEW YORR ¢

ports for the year were put st $54,-| Tel, 1641-7 Hanover .
'Russian Gov’t 5%, Bonds
French Gov't 57, Bonds

WEBB.LEVETT ¢ CO.

000,000,

Total exports from Argentina last

vear increased from $337,000,000 to

| £539.000,000, but imports fell off from -
1 $202.000,000 ta $219,000,000. Bought—Sold—Quoted
s = Circular on request

GEO. REITH & CO.

50 BROAD ST, N. Y. "Phone Broad 3665

——— ——

j_News Digestj

| -
: Foreign
| London Stock Market. -London, Sept.
14. ~Business was slack on the Stock
| Exchange to-day, and British gilt-edged
securities declined a fraction from lack
of support. South American issues, es-
pecially Peruvisns, were steadily sup-
ported, and a good deal of money whs |
invested in  industrial and rubber
shures, but there wns no feature any-
where. American shares were quietly
steady aroand parity.

STANDAR
WE wiLL BUY () WE WL Sk
50 11linels Pipe Line l 59 Indlann Plpe L
2% Prairie DIl & Gine B0 Rautharn Pigw Line
50 5. 0. of New Yerk 7% Vaeunm 00
CARL u.rrolggmjﬂ'n‘m'
' American Chicle Com.
New York Shipbuilding
Am.-LaFrance Fire Engine

FREDERIC H. HATCH & G0

.arge applications fo 1la  Phone Broad 5140, %0 Brond St New Vork
I . ITRISkuon E Treuury blila P'rivite teleptione to Foston sad Pl e phih

are taking funds off the money market,
Discount rates were steady. Money, |
4's per cent; discount rates, short and
| three month bills, Ela@d% per cent.
Gold premium at Lishon, 52,00,

IVESTHENT  SECURITES
Bigelow & Company

Parls Bourse.— Paris, Sept. 14.— Trad-
| ing was quiet on the Boursa to-day.

| Three per cent rentes, @4 francs 15 cen- 25 Pine St "Phona 6290 Joba
timea for cash; exchange on London, 27 —

francs 91 centimes; b per cent loan, 20
franes.

—— VANCIAL MEETINGS.
| CHICAGOD, SAINT PAUL, MIN S EAPOLIS
ASND OMAHA BEALLWAY ©0O.
KOTICE CANNUAL MEETIN
Pl ing of

r New York |

Union Bag and Paper Co. Stock-
| holders at & special meeting vesterday
adopted the plan of reorganization
calling for the incorporation of & new
company to be known ns the Union
Bag and Paper Corporation. This con-

Transfer book

| day, Beplembs
| eern will have n capitalization of §10,~  business on t
gy - % Spturday, Octol
! 000,000, which will be issued to present Uhuu‘\r",'_ Hepiam?
JAMES T

| gtockholdera in the proportion of eight
| shares of new stock for eleven shares
' of preferred and one share of new
for eight shares of old common. [t was
| also voted to purchase the entire eapi-
| tal stock of the Regnl Bag and Paper
Company for $100,000, or at the rate
of $100 a share. A statement of opera-
tions for the months ended July
21 follows: Net after repairs and main-
i tenance, $T41.025; profit, $541,042,

JOHUN D CALDWE
—— ks
Chicngo and North Western Hallway [

NOTICE OF ANNUAL M 4
| The Annual Mestts f
of the Chivago ar
Tompeny will be

8N

HARD W ALEH
JOHN I CALDWI

Transler of Stock Exchange Seat. - |
The membership of Edward B, Swinney
has been transferred to Frank K. Bliss, |
of the same firm. Howard M. Schmeltz | STATE OF NEW

{and Lawrence D. Alexander have been| 1o b EFCREFART

IT 18 HERERY « a
clected members of the exchange. | trade-tmark “GEANR e sweh O
et Fi Company, wa P :“:;. ot
i ) thin af T pal Pl
Proposed Coffee and Sugar Clearing  bistness of sad Corio tn Lo -r'\:‘:,_."‘
ssociatjon, N No, 186 Broadway, Horough o anhi
A ‘I'II n‘ lembeu.of the Coftes | o 10 oA e op Naw
and Sugar Exchange will vote Septem-| WITNEES my lhand avd the
t 18 <Al office of Lhe Serreiary of 8
Wr on amendments to the consti- [Ssal] the this

lay

. Iat,
hundred wnd

tution permitling the organization of
two elearing nssocintions for the clear-
ance of future contracts,

TANVT,

Snc iy Hecretary of Suate

The monthly bulletin of the Egyptish
Ministey of Agrieulture, dated Au
4, gives the present condition of
cotton erop in Lower l-l;:)'ﬁt as 2!:
cent above the aversge, while that X
Upper Egypt is 1 per cent below
average.—The London Times

On the Consolidated Fxchange New
high records were made by United
States Steel common, which sold at
107%; Heading, which touched 114%,

Contlnued on page 9, colums 1




